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Ð²Ú²êî²ÜÆ Ð²Üð²äºîàôÂÚàôÜàôØ

Ø. Ü. Ðºð¶ÜÚ²Ü

îÝï»ë³·ÇïáõÃÛ³Ý Ã»ÏÝ³Íáõ, ¹áó»Ýï
². ¶. Ø²¼Ø²ÜÚ²Ü

¶äÐ µ³Ï³É³íñÇ ýÇÝ³ÝëÝ»ñ µ³ÅÝÇ 3-ñ¹ ÏáõñëÇ áõë³ÝáÕáõÑÇ

ÈÇ½ÇÝ·³ÛÇÝ·áñÍ³ñùÝ»ñÁ½³ñ·³ó³Í»ñÏñÝ»ñÇïÝï»ëáõÃÛáõÝÝ»ñÇ³Ýµ³-
Å³Ý»ÉÇ Ù³ëÝ »Ý: ²ßË³ñÑÇ ß³ï »ñÏñÝ»ñáõÙ Ý»ñ¹ñáõÙ³ÛÇÝ ·áñÍáõÝ»áõÃÛ³Ý
áÉáñïáõÙÉÇ½ÇÝ·³ÛÇÝ·áñÍ³ñùÝ»ñÇû·ï³·áñÍÙ³Ýµ³½Ù³ÙÛ³÷áñÓÁíÏ³ÛáõÙ
¿ ¹ñ³ ³ñ¹ÛáõÝ³í»ïáõÃÛ³Ý Ù³ëÇÝ: Ð³ïÏ³å»ë ³ñï³¹ñ³Ï³Ý ·áñÍÁÝÃ³ó
Ï³½Ù³Ï»ñå»ÉÇë³ÝËáõë³÷»ÉÇ ¿ ÑÇÙÝ³Ï³Ý ÙÇçáóÝ»ñÇ Ó»éùµ»ñÙ³Ý Ñ³ñóÁ:
Ü»ñÏ³ÛáõÙë ïíÛ³É ËÝ¹ñÇ ÉáõÍÙ³Ý É³ÛÝ ï³ñ³ÍáõÙ ëï³ó³Í áõÕÇÝ»ñÇó »Ý
í³ñÏ³ÛÇÝÙÇçáóÝ»ñÇÝ»ñ·ñ³íáõÙÁ¨ýÇÝ³Ýë³Ï³Ýí³ñÓ³Ï³ÉáõÃÛ³Ý(ÉÇ½ÇÝ-
·Ç)ÙÇçáóáíë³ñù³íáñáõÙÝ»ñÇëï³óáõÙÁ:Ð³ñÏ¿Ýß»É,áñßáõÏ³Û³Ï³ÝïÝï»-
ëáõÃÛ³Ýå³ÛÙ³ÝÝ»ñáõÙí³ñÏ³ÛÇÝÙÇçáóÝ»ñÇÝ»ñ·ñ³íÙ³ÝÑ³Ù»Ù³ïáõÃÛ³Ùµ
ÉÇ½ÇÝ·Ý³í»ÉÇ³ñ¹ÛáõÝ³í»ï·áñÍ³éÝáõÃÛáõÝ¿:ÈÇ½ÇÝ·ÝÇµñ¨ýÇÝ³Ýë³íáñ-
Ù³ÝÝáñÓ¨`áõÝÇáñáß³ÏÇ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñ¨¹Çï³ñÏíáõÙ¿áñå»ë
³í³Ý¹³Ï³Ýµ³ÝÏ³ÛÇÝí³ñÏ³íáñÙ³Ý³ÛÉÁÝïñ³Ýù³ÛÇÝÙÇçáó:àñå»ëïÝï»-
ë³·Çï³Ï³ÝÏ³ï»·áñÇ³`ÉÇ½ÇÝ·µ³éÝáõÝÇ³Ý·É»ñ»ÝÍ³·áõÙ(leasing),áñÁ
Ýß³Ý³ÏáõÙ¿í³ñÓ³Ï³ÉáõÃÛáõÝ:ÈÇ½ÇÝ·ÁÑÇÙÝí³Í¿ë»÷³Ï³ÝáõÃÛ³ÝÇñ³íáõÝ-
ùÇÙ³ëÝ³ïÙ³Ýíñ³,áñÇ¿áõÃÛáõÝÁïÇñ³å»ïÙ³Ý,ïÝûñÇÝÙ³Ý¨û·ï³·áñÍ-
Ù³Ý Çñ³íáõÝùÝ»ñÝ »Ý: ÈÇ½ÇÝ·Á Å³Ù³Ý³Ï³íáñ³å»ë³½³ï Ï³Ù Ý»ñ·ñ³í-
í³ÍýÇÝ³Ýë³Ï³ÝÙÇçáóÝ»ñÇÝ»ñ¹ñáõÙÝ ¿, áñÇ¹»åùáõÙ ÉÇ½ÇÝ·³ïáõÝå³ñ-
ï³íáñíáõÙ ¿áñå»ëë»÷³Ï³ÝáõÃÛáõÝÓ»éùµ»ñ»Éå³ÛÙ³Ý³·ñáíÝ³Ë³ï»ë-
í³Í·áõÛùÁÝßí³Í³ñï³¹ñáÕÇó¨Ñ³ïÏ³óÝ»É³Û¹·áõÛùÁÉÇ½ÇÝ·³éáõÇÝáñáß-
³ÏÇí×³ñÇ¹ÇÙ³ó`Ñ»ï³·³ÛáõÙ·Ý»ÉáõÇñ³íáõÝùáí:

ÈÇ ½ÇÝ·Ý ³ñï³¹ñ³Ï³ÝÝß³Ý³ÏáõÃÛ³ÝÏ³éáõÛóÝ»ñÇ,ïñ³Ýëåáñï³ÛÇÝÙÇ-
çáóÝ»ñÇ,Ù»ù»Ý³Ý»ñÇ,ë³ñù³íáñáõÙÝ»ñÇ»ñÏ³ñ³Å³ÙÏ»ïí³ñÓ³Ï³ÉáõÃÛáõÝÝ
¿:²ÛÝÝ»ñ¹ñáõÙÝ»ñÇýÇÝ³Ýë³íáñÙ³Ý¨Çñ³óÙ³Ý³ÏïÇí³óÙ³ÝÑ³Ù»Ù³ï³-
µ³ñÝáñ»Õ³Ý³Ï¿`ÑÇÙÝí³Í³åñ³ÝùÝ»ñÇÝÏ³ïÙ³Ùµí³ñÓ³ïáõÇë»÷³Ï³-
ÝáõÃÛ³ÝÇñ³íáõÝùÇå³Ñå³ÝÙ³Ýíñ³:ÈÇ½ÇÝ·³ÛÇÝ·áñÍ³éÝáõÃÛáõÝÝ»ñÝÇñ³-
·áñÍíáõÙ »Ý áã ÙÇ³ÛÝ Ù³ëÝ³·Çï³óí³Í ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ, ³ÛÉ¨ Ëáßáñ
³é¨ïñ³ÛÇÝµ³ÝÏ»ñÇÏáÕÙÇó:ÈÇ½ÇÝ·ÁÑÝ³ñ³íáñáõÃÛáõÝ¿ÁÝÓ»éáõÙëï³Ý³Éáõ
³ÝÑñ³Å»ßïë³ñù³íáñáõÙÝ»ñ`³é³Ýó½·³ÉÇ¹ñ³Ù³Ï³ÝÙÇçáóÝ»ñÇÙÇ³Ýí³·

Í³ËëÙ³Ý,áñÝ³ÝËáõë³÷»ÉÇ¿ëáíáñ³Ï³Ý·ÝÙ³ÝÅ³Ù³Ý³Ï1:

ÈÇ½ÇÝ·ÇÝµÝáñáß»ÝÑ»ï¨Û³É·áñÍ³éáõÛÃÝ»ñÁ.
l ²ÛÝÑ³Ý¹»ë¿·³ÉÇëÇµñ¨ÑÇÙÝ³Ï³ÝýáÝ¹»ñÇÙ»çÙÇçáóÝ»ñÇÝ»ñ¹ñÙ³Ý

Ûáõñ³Ñ³ïáõÏ Ó¨, ýÇÝ³Ýë³íáñÙ³Ý ³í³Ý¹³Ï³Ý áõÕÇÝ»ñÇ Éñ³óáõÙ: ÈÇ½ÇÝ·

1
¶. ÎÇ ñ³ Ïáë Û³Ý, Ð. Ôáõßã Û³Ý,  Æ. îÇ · ñ³Ý Û³Ý, §îÝ ï» ë³ · Ç ï³ Ï³Ý  µ³ ó³ï ñ³ Ï³Ý  µ³ -

é³ ñ³Ý¦, ºñ¨³Ý, 1999, ¿ç 176:
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ëï³óáÕÓ»éÝ³ñÏáõÃÛáõÝÁÑÝ³ñ³íáñáõÃÛáõÝáõÝÇïíÛ³Éå³ÑÇÝû·ïí»ÉÇñ»Ý
³ÝÑñ³Å»ßï·áõÛùÇó`³é³Ýóë»÷³Ï³ÝÙÇçáóÝ»ñÝ³Û¹ Ýå³ï³Ïáí Ï»Ýïñá-
Ý³óÝ»Éáõ: ÈÇ½ÇÝ·³ÛÇÝ ·áñÍ³ñùÝ»ñÇ Å³Ù³Ý³Ï ·áõÛùÇ ³ñÅ»ùÝ ³ÙµáÕçáõ-
ÃÛ³ÙµãÇí×³ñíáõÙ,áñáí¨³ÛÝï³ñµ»ñíáõÙ¿³åñ³ÝùÝ»ñÇ³éùáõí³×³éùÇó:
l ÈÇ½ÇÝ·ÇÑÇÙÝ³Ï³Ý³é³í»ÉáõÃÛáõÝÝ»ñÇó¿í×³ñáõÙÝ»ñÇÇñ³Ï³Ý³óÙ³Ý

Ï³ñ·Á:ØÇÏáÕÙÇó,í×³ñáõÙÝ»ñÇÅ³ÙÏ»ïÝ»ñÝáõã³÷ÁÑ³Ý¹Çë³ÝáõÙ»ÝÏáÕ-
Ù»ñÇ ÷áË³¹³ñÓ å³ÛÙ³Ý³íáñí³ÍáõÃÛ³Ý ³é³ñÏ³, áñÇ ¹»åùáõÙ Ñ³ßíÇ »Ý
³éÝíáõÙÛáõñ³ù³ÝãÛáõñÏáÕÙÇß³Ñ»ñÁ:ØÛáõëÏáÕÙÇó,ÉÇ½ÇÝ·³ÛÇÝí×³ñáõÙÝ»-
ñÁÏ³ñáÕ»ÝÇñ³Ï³Ý³óí»É³ÛÝ¹»åùáõÙ,»ñµ³Û¹ë³ñù³íáñáõÙÝ»ñáíÃáÕ³ñ-
Ï³Í³åñ³Ýù³ï»ë³ÏÝ»ñÁí³×³éí»É»Ý,¨Ó¨³íáñí»É¿áñáß³ÏÇÑ³ëáõÛÃ:²Ûë
å³ñ³·³ÛáõÙí×³ñáõÙÝ»ñÝ³ÙµáÕçáõÃÛ³ÙµÏ³ÙÙ³ëÝ³ÏÇáñ»ÝÏ³ñáÕ»Ý³ñ-
ï³Ñ³Ûïí»É³åñ³ÝùÝ»ñÇï»ëùáíÏ³ÙÏñ»É¹ñ³Ù³Ï³ÝµÝáõÛÃ:
l ÈÇ½ÇÝ·ÁÑ³Ý¹Çë³ÝáõÙ¿³ñï³¹ñáõÃÛ³ÝÝÛáõÃ³ï»ËÝÇÏ³Ï³Ý³å³Ñáí-

Ù³Ý³é³í»É³é³ç³¹ÇÙ³Ï³ÝÙ»Ãá¹,áñÝû·ï³·áñÍáÕÇÝÑÝ³ñ³íáñáõÃÛáõÝ¿
ï³ÉÇëÝ»ñÃ³÷³Ýó»Éáõ³é³ç³íáñï»ËÝÇÏ³ÛÇ¨ï»ËÝáÉá·Ç³ÛÇµÝ³·³í³é:
l ä³ÛÙ³Ý³·ñÇ·áñÍáÕáõÃÛ³ÝÁÝÃ³óùáõÙÉÇ½ÇÝ·ÁÃáõÛÉ¿ï³ÉÇëÍ³ÝáÃ³-

Ý³Éáõë³ñù³íáñÙ³Ý·áñÍáõÝ»áõÃÛ³ÝÁ,³ÛÝ÷áñÓ»Éáõ³ñï³¹ñáõÃÛ³Ý·áñÍÁÝ-
Ã³óáõÙ, ³å³ Ý»ñÏ³Û³óíáÕ å³Ñ³ÝçÝ»ñÇÝ Ñ³Ù³å³ï³ëË³Ý»Éáõ ¹»åùáõÙ
³ÛÝÓ»éùµ»ñ»Éáñå»ëë»÷³Ï³ÝáõÃÛáõÝ`Ñ³ßíÇ³éÝ»Éáíïñí³Íí³ñÓ³í×³ñ-
Ý»ñÁ:

²ÝÑñ³Å»ßï¿Ýß»É,áñÐ³Û³ëï³ÝÇÐ³Ýñ³å»ïáõÃÛáõÝáõÙÉÇ½ÇÝ·Ýûñ»Ýë¹-
ñáñ»Ý³é³çÇÝ³Ý·³Ùë³ÑÙ³Ýí»É¿ÐÐø³Õ³ù³óÇ³Ï³Ýûñ»Ýë·ñùáí:ÈÇ½ÇÝ-
·³ÛÇÝÑ³ñ³µ»ñáõÃÛáõÝÝ»ñÁÏ³ñ·³íáñáÕÇñ³í³Ï³Ý³Ûë÷³ëï³ÃáõÕÃÁµ³-
ó³Ñ³ÛïáõÙ¿³ÛÝËáãÁÝ¹áïÝ»ñÁ,áñáÝùÏ³ñáÕ»Ý³é³ç³Ý³ÉÉÇ½ÇÝ·³ÛÇÝ·áñ-
Í³éÝáõÃÛáõÝÝ»ñ Çñ³Ï³Ý³óÝ»ÉÇë, ¨ ³é³ç³¹ñáõÙ »Ý ËÝ¹ÇñÝ»ñ Ï³Ëí³Í ÉÇ-
½ÇÝ·Ç³ñ¹ÛáõÝ³í»ïÏÇñ³éÙ³Ý·áñÍÝ³Ï³Ý³ÝÑñ³Å»ßïáõÃÛáõÝÇó:

àñå»ë½Ç·áñÍ³ñùÁÑ³Ù³å³ï³ëË³ÝÇýÇÝ³Ýë³Ï³ÝÉÇ½ÇÝ·Çå³ÛÙ³ÝÝ»-

ñÇÝ,³ÛÝå»ïù¿µÝáõÃ³·ñíÇÑ»ï¨Û³ÉÑ³ïÏ³ÝÇßÝ»ñáí2.

l ÉÇ½ÇÝ·³ïáõÇÏáÕÙÇóÉÇ½ÇÝ·Ç³é³ñÏ³ÛáõÙáõÝ»ó³ÍÝ»ñ¹ñáõÙÁå»ïù¿
ÉÇÝÇ20%-Çóáãå³Ï³ë,
l ÉÇ½ÇÝ·³éáõÝÇñ³íáõÝù ãáõÝÇë³ñù³íáñáõÙ·Ý»Éáõ³í»ÉÇó³Íñ·Ýáí,

ù³Ý¹ñ³ßáõÏ³Û³Ï³Ý·ÇÝÝ¿³Û¹Çñ³íáõÝùÝÇñ³Ï³Ý³óÝ»Éáõå³ÑÇÝ,
l ÉÇ½ÇÝ·³éáõÝÇñ³íáõÝùãáõÝÇÝ»ñ¹ñáõÙÏ³ï³ñ»Éí³ñÓ³Ï³Éí³Íë³ñ-

ù³íáñÙ³ÝÙ»ç,µ³ó³éáõÃÛ³Ùµáñáßµ³ñ»É³íáõÙÝ»ñÏ³ï³ñ»ÉÁ,
l ÉÇ½ÇÝ·Ç Å³ÙÏ»ïÁ ãå»ïù ¿ ·»ñ³½³ÝóÇ ë³ñù³íáñÙ³Ý Í³é³ÛáõÃÛ³Ý

Å³ÙÏ»ïÇ80%-Á,
l ÉÇ½ÇÝ·³ÛÇÝå³ÛÙ³Ý³·ñÇí»ñçáõÙë³ñù³íáñÙ³ÝÙÝ³óáñ¹³ÛÇÝ³ñÅ»ùÁ

ãå»ïù¿ó³ÍñÉÇÝÇëÏ½µÝ³Ï³Ý³ñÅ»ùÇ20%-Çó,
l ÉÇ½ÇÝ·³ÛÇÝå³ÛÙ³Ý³·ñÇÑ³Ù³Ó³ÛÝ`ÉÇ½ÇÝ·³ïáõÝå»ïù¿³ÏÝÏ³ÉÇáã

ÙÇ³ÛÝ»Ï³ÙïÇëï³óáõÙ`³ÝÏ³ËÑ³ñÏ³ÛÇÝ³ñïáÝáõÃÛáõÝÝ»ñÇó,³ÛÉ¨` ¹ñ³-
Ù³Ï³ÝÑáëù»ñÇ¹ñ³Ï³ÝÙ»ÍáõÃÛáõÝ:

ÐÐ-áõÙÉÇ½ÇÝ·³ÛÇÝ·áñÍ³éÝáõÃÛáõÝÝ»ñ»ÝÇñ³Ï³Ý³óÝáõÙ§²¶́ ²ÈÇ½ÇÝ·¦,

2 
¶. ÎÇ ñ³ Ïáë Û³Ý, Ð. Ôáõßã Û³Ý, Æ. îÇ · ñ³Ý Û³Ý, §îÝ ï» ë³ · Ç ï³ Ï³Ý µ³ ó³ï ñ³ Ï³Ý µ³ -

é³ ñ³Ý¦, ºñ¨³Ý, 1999, ¿ç 176:
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§²·ñáÉÇ½ÇÝ·¦,§ø³ñ¹²·ñáÎñ»¹Çï¦,§ÚáõÝÇÉÇ½ÇÝ·¦,§ÜáñÐáñÇ½áÝ¦,§ü³ñÙ
Îñ»¹Çï²ñÙ»ÝÇ³¦í³ñÏ³ÛÇÝÏ³½Ù³Ï»ñåáõÃÛáõÝÝ»ñÁ:Üß»Ýù,áñÉÇ½ÇÝ·³ÛÇÝ
·áñÍ³éÝáõÃÛáõÝÝ»ñ »Ý Çñ³Ï³Ý³óÝáõÙ Ý³¨ Ð³Û³ëï³ÝÛ³Ý ²ñ³ñ³ïµ³ÝÏÁ,

²Ù»ñÇ³µ³ÝÏÁ,Ð³ÛµÇ½Ý»ëµ³ÝÏÁ¨ÎáÝí»ñë´³ÝÏÁ3:

ÐÐÉÇ½ÇÝ·³ÛÇÝßáõÏ³ÛÇ³é³í»É³ÏïÇíÙ³ëÝ³ÏÇóÁ§²¶´²ÈÇ½ÇÝ·¦ÁÝÏ»-
ñáõÃÛáõÝÝ¿,áñÁÑ³Ý¹Çë³ÝáõÙ¿ÐÐ-áõÙ³é³çÇÝ·ñ³Ýóí³ÍÉÇ½ÇÝ·³ÛÇÝÏ³½Ù³-
Ï»ñåáõÃÛáõÝÁ:01.01.2012Ã.-ÇÝÏ³½Ù³Ï»ñåáõÃÛ³ÝÉÇ½ÇÝ·³ÛÇÝ½áõïÝ»ñ¹ñáõÙ-
Ý»ñÁÏ³½Ù»É»Ý4.6ÙÉñ¹¹ñ³Ù,áñÇó1.9ÙÉñ¹¹ñ³ÙÁµ³ÅÇÝ¿ÁÝÏÝáõÙïñ³Ýë-
åáñïÇÝ,0.78ÙÉñ¹¹ñ³ÙÁ`³é¨ïñÇÝ,ÇëÏ0.73ÙÉñ¹¹ñ³ÙÁ`³ñ¹ÛáõÝ³µ»ñáõÃÛ³-

ÝÁ4:ÀÝ¹áñáõÙ`í³ñÏ³ÛÇÝÏ³½Ù³Ï»ñåáõÃÛ³ÝÉÇ½ÇÝ·³ÛÇÝ·áñÍ³éÝáõÃÛáõÝÝ»ñÇ

·ÍáíÑ³×³Ëáñ¹Ý»ñÇÏ³½ÙáõÙ·»ñ³ÏßéáõÙ»ÝÙ³ëÝ³íáñÓ»éÝ³ñÏáõÃÛáõÝÝ»-
ñÁ,áñáÝóïñ³Ù³¹ñí³ÍÉÇ½ÇÝ·ÇÍ³í³ÉÁ2011Ã-Çï³ñ»í»ñçÇÝÏ³½Ù»É¿ßáõñç
4 ÙÉñ¹ ¹ñ³Ù, ÇëÏ ³ÝÑ³ï Ó»éÝ³ñÏ³ï»ñ»ñÇÝ ïñ³Ù³¹ñí³Í ÉÇ½ÇÝ·³ÛÇÝ
åáñïý»ÉÇÍ³í³ÉÁ`ßáõñç300ÙÉÝ¹ñ³Ù:

âÝ³Û³Í ÉÇ½ÇÝ·³ÛÇÝ Ñ³ñ³µ»ñáõÃÛáõÝÝ»ñÁ ÐÐ-áõÙ í»ñçÇÝ ï³ñÇÝ»ñÇÝ Ý»Í
½³ñ·³óáõÙ»Ý³åñáõÙ,ë³Ï³ÛÝÐÐÉÇ½ÇÝ·³ÛÇÝßáõÏ³Ý³ãùÇ¿ÁÝÏÝáõÙËÇëï
ë³ÑÙ³Ý³÷³Ï Í³í³ÉÝ»ñáí, áñáÝù å³ÛÙ³Ý³íáñí³Í »Ý áÉáñïÇ ûñ»Ýë¹ñ³-
Ï³Ý¹³ßïÇ,ÇÝãå»ëÝ³¨Ñ³Ù³å³ï³ëË³ÝÇÝëïÇïáõóÇáÝ³ÉÏ³éáõóí³ÍùÇ
Ã»ñ½³ñ·³óÙ³Ùµ, ³å³Ñáí³·ñ³Ï³Ý ßáõÏ³ÛÇ ·ñ»Ã» µ³ó³Ï³ÛáõÃÛ³Ùµ:
01.01.2012Ã.¹ñáõÃÛ³Ùµµ³ÝÏ»ñÇÏáÕÙÇóÇñ³Ï³Ý³óíáÕÉÇ½ÇÝ·³ÛÇÝ·áñÍ³é-
ÝáõÃÛáõÝÝ»ñÇÍ³í³ÉÁãÇ·»ñ³½³Ýó»Éµ³ÝÏ³ÛÇÝÑ³Ù³Ï³ñ·ÇÁÝ¹Ñ³Ýáõñ³Ï-
ïÇíÝ»ñÇ1%-Á:ì³ñÏ³ÛÇÝÏ³½Ù³Ï»ñåáõÃÛáõÝÝ»ñÇå³ñ³·³ÛáõÙÝáõÛÝóáõó³-
ÝÇßÁ Ï³½ÙáõÙ ¿ ßáõñç 5,2%: ÀÝ¹Ñ³Ýáõñ³éÙ³Ùµ, áõëáõÙÝ³ëÇñíáÕ Å³Ù³Ý³-
Ï³ßñç³ÝáõÙ í³ñÏ³ÛÇÝ Ï³½Ù³Ï»ñåáõÃÛáõÝÝ»ñÇ ÉÇ½ÇÝ·³ÛÇÝåáñïý»ÉÁ Ï³½-

Ù»É¿4.8ÙÉñ¹¹ñ³Ù5:ê³Ï³ÛÝÝß»Ýù,áñÐÐ-áõÙÉÇ½ÇÝ·³ÛÇÝ·áñÍ³éÝáõÃÛáõÝÝ»-

ñÇ Í³í³ÉÁ Ù»Í³ÝáõÙ ¿: Ø³ëÝ³íáñ³å»ë ²Ù»ñÇ³µ³ÝÏÁ 2012Ã.-Ç ³é³çÇÝ
»é³ÙëÛ³ÏáõÙ³å³Ñáí»É¿ÉÇ½ÇÝ·³ÛÇÝ·áñÍ³éÝáõÃÛáõÝÝ»ñÇ85%³×`Ï³½Ù»Éáí
ßáõñç3,4ÙÉñ¹¹ñ³Ù:ÀÝ¹áñáõÙ`ïíÛ³Éóáõó³ÝÇßÁÝ³Ëáñ¹ï³ñí³ÝáõÛÝÅ³-

Ù³Ý³Ï³ßñç³ÝÇÑ³Ù»Ù³ïáõÃÛ³Ùµ³×»É¿109%-áí6:

âÝ³Û³Íí»ñáÝßÛ³ÉÇÝ,í»ñÉáõÍáõÃÛáõÝÝ»ñÁóáõÛó»Ýï³ÉÇë,áñÐÐ-áõÙÉÇ½ÇÝ-
·Ç½³ñ·³óáõÙÝ³ñ·»É³ÏáÕËáãÁÝ¹áïÝ»ñÝ»Ý.
l áÉáñïÁÏ³ÝáÝ³Ï³ñ·áÕÃ»ñÇûñ»Ýë¹ñ³Ï³Ý¹³ßïÁ,
l ýÇÝ³Ýë³Ï³ÝÏ³½Ù³Ï»ñåáõÃÛáõÝÝ»ñÇýÇÝ³Ýë³íáñÙ³Ý÷áñÓÇ¨ÉÇ½ÇÝ-

·Çí»ñ³µ»ñÛ³Éï»Õ»Ï³ïíáõÃÛ³Ýå³Ï³ëÁ,
l »ñÏ³ñ³Å³ÙÏ»ïýÇÝ³Ýë³Ï³Ýé»ëáõñëÝ»ñÇë³Ï³íáõÃÛáõÝÁ,
l ³å³Ñáí³·ñ³Ï³ÝßáõÏ³ÛÇÃ»ñ½³ñ·³ó³ÍÙ³Ï³ñ¹³ÏÁ¨³ÛÉÝ:
Ð³ñÏ¿Ý³¨Ýß»É,áñ³é¨ïñ³ÛÇÝµ³ÝÏ»ñÁÝ³Ë³å³ïíáõÃÛáõÝÁï³ÉÇë»Ý

Ï³ñ×³Å³ÙÏ»ï é»ëáõñëÝ»ñÇ Ý»ñ¹ñÙ³ÝÁ ¨ ß³ï ½·áõßáõÃÛ³Ùµ »Ý Çñ»Ýó é»-
ëáõñëÝ»ñÝû·ï³·áñÍáõÙ»ñÏ³ñ³Å³ÙÏ»ïÝ³Ë³·Í»ñÇýÇÝ³Ýë³íáñÙ³ÝÑ³-

3 http://www.finance.am
4 www.acbaleasing.am
5 ÐÐ Î´ 2010Ã. íÇ ×³ Ï³ · ñ³ Ï³Ý ï» Õ» Ï³ · Çñ, ¿ç 80, 86 (www.cba.am):
6 http://www.armbanks.am
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Ù³ñ:´³ÝÏ»ñÁÝ³ËÁÝïñáõÙ»ÝÇñ»ÝóÑ³×³Ëáñ¹Ý»ñÇÝ³Ë³·Í»ñÁýÇÝ³Ýë³-
íáñ»Éí³ñÏ»ñÇ,³ÛÉáãÃ»ÉÇ½ÇÝ·ÇÙÇçáóáí,ÇÝãÁå³ÛÙ³Ý³íáñí³Í¿ÉÇ½ÇÝ·³-
ÛÇÝ·áñÍ³ñùÝ»ñÇµ³ó³Ï³ÛáõÃÛ³Ùµ:öáùñ¨ÙÇçÇÝÓ»éÝ³ñÏáõÃÛáõÝÝ»ñÁÉÇ½ÇÝ-
·Ç÷áË³ñ»ÝÝ³ËÁÝïñáõÙ»Ýû·ï³·áñÍ»Éµ³ÝÏ³ÛÇÝí³ñÏ»ñÁ,ù³ÝÇáñ·»-
ñ³¹³ëáõÙ»Ýã³å³Ñáí³·ñ»ÉÉÇ½ÇÝ·³ÛÇÝÃ³ÝÏÍ³é³ÛáõÃÛáõÝÝ»ñ,Ëáõë³÷áõÙ
»ÝµáÉáñÑÝ³ñ³íáñ·ñ³ÝóáõÙÝ»ñÇó,áñáÝùÏ³ñáÕ»Ý³é³ç³Ý³ÉÉÇ½ÇÝ·³ÛÇÝ
·áñÍ³ñùÝ»ñÝÇñ³Ï³Ý³óÝ»ÉÇë:

´³½Ù³ÃÇí »ñÏñÝ»ñÇ Ó»éÝ³ñÏ³ïÇñ³Ï³Ý ·áñÍáõÝ»áõÃÛ³Ý µÝ³·³í³éáõÙ
ÉÇ½ÇÝ·³ÛÇÝÙ»Ë³ÝÇ½ÙÝ»ñÇÏÇñ³éÙ³Ý÷áñÓÁíÏ³ÛáõÙ¿ÉÇ½ÇÝ·³ÛÇÝ·áñÍ³é-
ÝáõÃÛáõÝÝ»ñÇ³ñ¹ÛáõÝ³í»ïáõÃÛ³Ý¨û·ï³Ï³ñáõÃÛ³ÝÙ³ëÇÝ`Ñ³ïÏ³å»ë·Ûáõ-
Õ³ïÝï»ëáõÃÛ³Ý ¨ ³ñ¹ÛáõÝ³µ»ñáõÃÛ³Ý áÉáñïÝ»ñáõÙ: ÈÇ½ÇÝ·Ç ½³ñ·³óÙ³Ý
³ñï³ë³ÑÙ³ÝÛ³Ý÷áñÓÇáõëáõÙÝ³ëÇñáõÃÛáõÝÁÝ³Ë³ÝßáõÙ¿³ÛÝ³ÝÑñ³Å»ßï
å³ÛÙ³ÝÝ»ñÁ,áñáÝùÝ³Ë³¹ñÛ³ÉÝ»ñÏëï»ÕÍ»Ý,áñå»ë½ÇÉÇ½ÇÝ·ÁËÃ³ÝÇïÝ-
ï»ëáõÃÛ³ÝÝ»ñ¹ñáõÙ³ÛÇÝ·áñÍÁÝÃ³óÝ»ñÇ½³ñ·³óÙ³ÝÁ:¸ñ³Ýù»Ý.
l Çñ³í³Ï³ÝÑÇÙùÁ,
l ÝáñÙ³ïÇí³ÛÇÝÑÇÙùÁ,
l Ñ³ñÏ³ÛÇÝé»ÅÇÙÁ,

l Ñ³ßí³å³Ñ³Ï³ÝÑ³ßí³éáõÙÁ7:

àõëáõÙÝ³ëÇñáõÃÛáõÝÝ»ñÁíÏ³ÛáõÙ»Ý,áñ³é³ÝóÑ³Ù³å³ï³ëË³ÝÇñ³í³-
Ï³Ý¹³ßïÇ ÉÇ½ÇÝ·³ÛÇÝÍ³é³ÛáõÃÛáõÝÝ»ñÇßáõÏ³Ý ãÇÏ³ñáÕ³ñ¹ÛáõÝ³í»ïá-
ñ»Ý½³ñ·³Ý³É:ÈÇ½ÇÝ·ÇÙ³ëÇÝûñ»ÝùÁå»ïù¿Ñëï³Ïáñ»Ýë³ÑÙ³ÝÇÉÇ½ÇÝ-
·³ÛÇÝ·áñÍ³ñùÇÏ³éáõóí³ÍùÁ,Ù³ëÝ³ÏÇóÝ»ñÇÇñ³íáõÝùÝ»ñÝáõå³ñï³Ï³-
ÝáõÃÛáõÝÝ»ñÁ:ÈÇ½ÇÝ·³ïáõÇëÝ³ÝÏ³óÙ³Ý¹»åùáõÙûñ»ÝùÁå»ïù¿å³ßïå³-
ÝÇ ÉÇ½ÇÝ·Ç³é³ñÏ³ÛÇ ÝÏ³ïÙ³Ùµ ÉÇ½ÇÝ·³ïáõÇ ë»÷³Ï³ÝáõÃÛ³ÝÇñ³íáõÝù-
Ý»ñÝ³ÛÉÏ³½Ù³Ï»ñåáõÃÛáõÝí³ñÏ³ïáõÝ»ñÇÑ³Ûó³å³Ñ³ÝçÝ»ñÇó:

²é³ç³ï³ñ»ñÏñÝ»ñÇ÷áñÓÁóáõÛó¿ï³ÉÇë,áñÉÇ½ÇÝ·Ç½³ñ·³óÙ³ÝÝ¿³-
Ï³Ýáñ»ÝÏ³ñáÕ»ÝÝå³ëï»ÉÑ³ñÏ³ÛÇÝ³ñïáñÝáõÃÛáõÝÝ»ñÁ,áñáÝóÇó¿³ñ³-
·³óí³Í³ÙáñïÇ½³óÇ³Ý:ÈÇ½ÇÝ·³ïáõÇÑ³Ù³ñÝå³ï³Ï³Ñ³ñÙ³ñ¿ÏÇñ³é»É
³ñ³·³óí³Í³ÙáñïÇ½³óÇ³Ý,ù³ÝÇáñ³ÛÝÑÝ³ñ³íáñáõÃÛáõÝ¿ï³ÉÇë÷áù-
ñ³óÝ»Éáõ Ñ³ñÏÙ³Ý »ÝÃ³Ï³ µ³½³Ý: ²Ûëå³ñ³·³ÛáõÙ Ñ³ñÏ³ÛÇÝËÝ³ÛáÕáõ-
ÃÛáõÝÝ»ñÝÇñ»ÝóÑ»ñÃÇÝÃáõÛÉÏï³ÝÝí³½»óÝ»Éáõí³ñÓ³í×³ñÝ»ñÁ:´³óÇ³Û¹,
³ñ³·³óí³Í ³ÙáñïÇ½³óÇ³ÛÇ ßÝáñÑÇí ÉÇ½ÇÝ·³éáõÝ å³ÛÙ³Ý³·ñÇ í»ñçáõÙ
ë³ñù³íáñáõÙÁ·Ý»ÉÇëí×³ñáõÙ¿³ÝÝß³ÝÙÝ³óáñ¹³ÛÇÝ³ñÅ»ù:

´³½Ù³ÃÇí»ñÏñÝ»ñáõÙ·áñÍáõÙ¿Ý»ñ¹ñáõÙ³ÛÇÝ½»ÕãÁ,áñÁïñ³Ù³¹ñíáõÙ¿
Ï³½Ù³Ï»ñåáõÃÛáõÝÝ»ñÇÝ` Ýáñ Ï³åÇï³É Ý»ñ¹ñáõÙÝ»ñÇ ÝÏ³ïÙ³Ùµ áñáß³ÏÇ
ïáÏáë³ÛÇÝ Ñ³ñ³µ»ñ³ÏóáõÃÛ³Ùµ:²Ûë³éáõÙáí ÉÇ½ÇÝ·Ç³é³í»ÉáõÃÛáõÝÝ»ñÇó
û·ïí»ÉáõÑ³Ù³ñÑ³×³Ëáñ¹ÁÝ³Ë¨³é³çå»ïù¿ûñÇÝ³Ï³Ý³óÝÇÇñµÇ½Ý»-
ëÁ ¨ Ï³ï³ñÇ Ñ³ñÏ³ÛÇÝ å³ñï³íáñáõÃÛáõÝÝ»ñÁ: ÜÙ³Ý ³ñïáÝáõÃÛáõÝÝ»ñÇ
ïñ³Ù³¹ñáõÙÁÓ»éÝ³ñÏáõÃÛáõÝÝ»ñÇÝÑÝ³ñ³íáñáõÃÛáõÝÏï³Ýí³½»óÝ»ÉÑ³ñÏ-
íáÕµ³½³Ý,³ÛÝáõÑ»ï¨ËÝ³Ûí³Í¹ñ³ÙÝû·ï³·áñÍ»É³ñï³¹ñáõÃÛ³ÝÁÝ¹É³Û-
Ù³ÝÝå³ï³Ïáí:²ÛëåÇëÇ³é³í»ÉáõÃÛáõÝÝ»ñáõÝ»óáÕÉÇ½ÇÝ·ÁëÏëÝ³ÏÓ»éÝ»-
ñ»óÝ»ñÇÝ ÑÝ³ñ³íáñáõÃÛáõÝÝ»ñ Ïï³ áã ÙÇ³ÛÝ ¹ÇÙ³Ï³Û»Éáõ Ùñó³ÏóáõÃÛ³ÝÁ,
³ÛÉ¨Ýáñ³óÝ»Éáõ³ñï³¹ñáõÃÛáõÝÁ,½³ñ·³óÝ»ÉáõÙñóáõÝ³Ï³ñï³¹ñ³ÝùÇÃá-

7 www.cfcrus.ru(Ëèçèíã)
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Õ³ñÏáõÙÁ,Ñ»ï¨³µ³ñ`Çñ»Ýó·áñÍáõÝ»áõÃÛ³ÙµÝå³ëï»Éáõå»ï³Ï³ÝµÛáõç»Ç
Ñ³ñÏ³ÛÇÝÙáõïù»ñÇÑ³Ù³ÉñÙ³ÝÝáõ³í»É³óÙ³ÝÁ:

ÈÇ½ÇÝ·³ÛÇÝ·áñÍ³éÝáõÃÛáõÝÝ»ñÇñ³Ï³Ý³óÝ»ÉÇëÏ³ñ¨áñíáõÙ¿ýÇÝ³Ýë³-
Ï³Ý »ñ³ßËÇùÝ»ñÇ³å³ÑáíáõÙÁ, áñÝ³ÝÙÇç³å»ë Ï³Ëí³Í ¿ ÏáÝÏñ»ï ·áñ-
Í³ñùÇÁÝ¹Ñ³Ýáõñ³é¨ïñ³ÛÇÝéÇëÏÇã³÷Çó:²Û¹å³ï×³éáíÉÇ½ÇÝ·³ÛÇÝå³Û-
Ù³Ý³·ñ»ñÇÏÝùÙ³ÝÅ³Ù³Ý³Ï³ÝÑñ³Å»ßï¿Ù»Íáõß³¹ñáõÃÛáõÝÑ³ïÏ³óÝ»É
ÉÇ½ÇÝ·³ÛÇÝ ·áõÛùÇ³å³Ñáí³·ñáõÃÛ³Ý Ñ³ñóÇÝ, áñÝ Çñ³·áñÍáõÙ ¿ ÉÇ½ÇÝ·³-
éáõÝ`Ñû·áõïÉÇ½ÇÝ·³ïáõÇ:Üß»Ýù,áñÐ³Û³ëï³ÝÇÐ³Ýñ³å»ïáõÃÛáõÝáõÙµ³-
ó³Ï³ÛáõÙ¿ÉÇ½ÇÝ·³éáõÇÏáÕÙÇóí³ñÓ³í×³ñÝ»ñÇáãå³ïß³×í×³ñÙ³ÝéÇë-
ÏÇó³å³Ñáí³·ñÙ³ÝÑ³Ù³Ï³ñ·Á:

²ÛëåÇëáí, ÐÐ ÉÇ½ÇÝ·³ÛÇÝ Í³é³ÛáõÃÛáõÝÝ»ñÇ ßáõÏ³ÛáõÙ³éÏ³»Ý ÙÇ ß³ñù
·áñÍáÝÝ»ñ,áñáÝùËáãÁÝ¹áïáõÙ»ÝÐÐ-áõÙÉÇ½ÇÝ·Ç½³ñ·³óÙ³ÝÁ:¸ñ³Ýù»Ý.
l ÉÇ ½ÇÝ ·³ ÛÇÝ Ñ³ ñ³ µ» ñáõ ÃÛáõÝ Ý» ñÁ Ï³ñ ·³ íá ñáÕ ³Ù µáÕ ç³ Ï³Ý Çñ³ í³ -

Ï³Ý Ñ³ Ù³ Ï³ñ ·Ç µ³ ó³ Ï³ Ûáõ ÃÛáõ ÝÁ,
l Ñ³ñÏ³ÛÇÝ¨Ù³ùë³ÛÇÝ³ñïáÝáõÃÛáõÝÝ»ñÇµ³ó³Ï³ÛáõÃÛáõÝÁ(ÙÇ³ÛÝí»ñ-

ç»ñë²²Ð-Çó³½³ïí»óÇÝí³ñÓ³í×³ñÝ»ñÁ¨³ÛÝÝ»ñÙáõÍíáÕë³ñù³íáñáõÙ-
Ý»ñÇÉÇ½ÇÝ·Á,áñáÝóÑ³Ù³ñÝ»ñÙáõÍÙ³ÝÅ³Ù³Ý³Ï·³ÝÓíáõÙ¿0%²²Ð),
l ëÏ½µÝ³Ï³Ý Ï³åÇï³ÉÇ ³Ýµ³í³ñ³ñáõÃÛáõÝÁ ¨ ÉÇ½ÇÝ·³ÛÇÝ ÁÝÏ»ñáõ-

ÃÛáõÝÝ»ñÇýÇÝ³Ýë³Ï³ÝÃáõÉáõÃÛáõÝÁ,
l ÉÇ½ÇÝ·Ç¿áõÃÛ³Ý,Ýñ³³ñÅ³ÝÇùÝ»ñÇ³Ýµ³í³ñ³ñ×³Ý³ãáõÙÁ,
l ÉÇ½ÇÝ·ÇÙ³ëÇÝï»Õ»Ï³ïíáõÃÛ³Ý³å³ÑáíÙ³ÝÑ³Ù³Ï³ñ·Çµ³ó³Ï³-

ÛáõÃÛáõÝÁ,
l ÉÇ½ÇÝ·³ÛÇÝÁÝÏ»ñáõÃÛáõÝÝ»ñÇÑ³Ù³ñáñ³ÏÛ³É¨÷áñÓ³éáõÏ³¹ñ»ñÇ³Ý-

µ³í³ñ³ñÙ³Ï³ñ¹³ÏÁ,
l ³½ ·³ ÛÇÝ í³ñ Ï³ ÛÇÝ é» ëáõñë Ý» ñÇ µ³ñÓñ ³ñ Å» ùÁ,
l ë³ñù³íáñáõÙÝ»ñÇ»ñÏñáñ¹³ÛÇÝßáõÏ³ÛÇµ³ó³Ï³ÛáõÃÛáõÝÁ,
l »ñ³ßËÇùÝ»ñÇ¨ËáßáñÏ³ÝË³í×³ñÝ»ñÇ(20-50%)³ÝÑñ³Å»ßïáõÃÛáõÝÁ:
âÝ³Û³Íí»ñáÝßÛ³ÉÑ³Ý·³Ù³ÝùÝ»ñÇÝ`ÐÐ-áõÙ ÉÇ½ÇÝ·³ÛÇÝ·áñÍáõÝ»áõÃÛ³Ý

½³ñ·³óáõÙÁ¹ÇïíáõÙ¿áñå»ëÑÇÙÝ³Ï³ÝÏ³åÇï³ÉÇÓ»éùµ»ñÙ³Ý³ñ¹ÛáõÝ³-
í»ïÓ¨:Ð³ïÏ³å»ë³ÛÝ¹»åùáõÙ,»ñµÏ³½Ù³Ï»ñåáõÃÛáõÝÝ»ñÁËáßáñÏ³åÇ-
ï³ÉÝ»ñ¹ñáõÙÝ»ñÏ³ï³ñ»ÉáõÑ³Ù³ñýÇÝ³Ýë³Ï³ÝÙÇçáóÝ»ñÇëáõñå³Ñ³Ý-
ç³ñÏ»Ý½·áõÙ,³ÝËáõë³÷»ÉÇ¿¹³éÝáõÙÉÇ½ÇÝ·³ÛÇÝµÇ½Ý»ëÇ¹»ñÇµ³ñÓñ³ó-
Ù³Ý³ÝÑñ³Å»ßïáõÃÛáõÝÁ:àõëïÇ³ÝÑñ³Å»ßï¿ëï»ÕÍ»ÉÉÇ½ÇÝ·³ÛÇÝ·áñÍáõÝ»-
áõÃÛ³ÝÍ³í³ÉÙ³Ýµ³ñ»Ýå³ëïå³ÛÙ³ÝÝ»ñ,áñáÝùáãÙÇ³ÛÝÏÑ³Ý·»óÝ»ÝÉÇ-
½ÇÝ·³ÛÇÝÁÝÏ»ñáõÃÛáõÝÝ»ñÇÃíÇ³í»É³óÙ³ÝÁ,³ÛÉ¨ÏÝå³ëï»Ýí»ñçÇÝÝ»ñÇë
·áñÍáõÝ»áõÃÛ³Ý ßñç³Ý³ÏÝ»ñÇ ÁÝ¹É³ÛÝÙ³ÝÁ ¨ Ï³å³Ñáí»Ý ûï³ñ»ñÏñÛ³ ÉÇ-
½ÇÝ·³ÛÇÝ ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÙáõïùÁ ï»Õ³Ï³Ý ßáõÏ³: ÈÇ½ÇÝ·³ÛÇÝ ÁÝÏ»ñáõ-
ÃÛáõÝÝ»ñÇ ·áñÍáõÝ»áõÃÛáõÝÁ å»ïù ¿ ÑÇÙÝí³Í ÉÇÝÇ áñáß³ÏÇ ëÏ½µáõÝùÝ»ñÇ
íñ³`Ýå³ï³Ï³ÛÝáõÃÛáõÝ,·ñ³íÇ³ÝÑñ³Å»ßïáõÃÛ³Ýµ³ó³Ï³ÛáõÃÛáõÝ,»ñÏ³-
ñ³Å³ÙÏ»ïµÝáõÛÃ,×ÏáõÝáõÃÛáõÝ¨ÙÇçáóÝ»ñÇÙ³ïã»ÉÇáõÃÛáõÝ:

²ÛëåÇëáí, ÉÇ½ÇÝ·Á áñå»ë Ñ»é³ÝÏ³ñ³ÛÇÝ Ý»ñ¹ñáõÙ³ÛÇÝ ·áñÍÇù Ï³ñáÕ ¿
Ýå³ëï»É³ñï³¹ñáõÃÛ³Ý¨Í³é³ÛáõÃÛáõÝÝ»ñÇáÉáñïáõÙÓ»éÝ³ñÏ³ïÇñ³Ï³Ý
·áñÍáõÝ»áõÃÛ³Ý³ñ¹ÛáõÝ³í»ïáõÃÛ³Ýµ³ñÓñ³óÙ³ÝÁ¨³ñï³¹ñ³Ï³Ýµ³½³ÛÇ
Ýáñ³óÙ³ÝÁ,áñÁÝ³Ë³¹ñÛ³ÉÝ»ñÏëï»ÕÍÇ÷áùñ¨ÙÇçÇÝµÇ½Ý»ëÇ½³ñ·³óÙ³Ý
Ñ³Ù³ñ:
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ÐÀÇ ÂÈ ÒÈÅ ËÈ ÇÈÍ ÃÎ ÂÛÕ ÎÏÅ ÐÀ ÖÈÉ  È ÂÎÇ ÌÎÆ ÍÎÑ ÒÈ ÈÕ ÑÎ ÂÅÐ ØÅ Í ÑÒÂÎ ÂÀ ÍÈß
Â ÐÅÑ ÏÓÁ ËÈ ÊÅ ÀÐ ÌÅ ÍÈß

Ì. Í. ÅÐÃ ÍßÍ
À. Ã. ÌÀÇ ÌÀ ÍßÍ

Â óñ ëî âè ÿõ  ðû íî÷ íîé ýêî íî ìè êè â ñôå ðå èí âåñ òè öè îí íîé äå ÿ òåëü íîñ òè ñòà íî âèò ñÿ  âàæ íûì
ïðèâ ëå ÷å íèå  êðå äèò íûõ ñðåäñòâ   ïîñ ðå ä ñòâîì ôè íàí ñî âîé àðåí äû-ëè çèí ãà, äëÿ  ïî ëó ÷å íèÿ  îáî ðó -
äî âà íèÿ.  Â ðà áî òå ðàñ ñìîò ðå íû âîç ìîæ íîñ òè ðàç âè òèÿ  è  ñî âåð øå í ñòâî âà íèÿ  ëè çèí ãî âûõ îïå ðà öèé
â  Ðåñ ïóá ëè êå Àð ìå íèÿ. Â ýòîì  êîí òå êñ òå ëè çèíã êàê äîë ãîñ ðî÷ íûé èí âåñ òè öè îí íûé èíñòðó ìåíò ìî -
æåò ñïî ñî á ñòâî âàòü ïî âû øå íèþ ýô ôåê òèâ íîñ òè â ñôå ðå ïðåäï ðè íè ìà òåëüñ êîé äå ÿ òåëü íîñ òè   è  îá -
íîâ ëå íèþ ïðî èç âî ä ñòâåí íîé áà çû, ÷òî ïîç âî ëèò ñîç äàòü ïðåä ïî ñûë êè äëÿ ðàç âè òèÿ ìà ëî ãî è ñðåä íå -
ãî áèç íå ñà.

THE CHANCES OF DEVELOPMENT AND IMPROVEMENT OF LEASING TRANSACTIONS

IN THE REPUBLIC OF ARMENIA

m. n. hErgnyan

a. g. mazmanyan

In conditions of market economy and in the sphere of investments the involvement of credit means

and financial leasing for getting equipments is highlighted in the article. The chances of development and

improvement of leasing transactions in the Republic of Armenia are elucidated in the article. In this con-

text leasing as a prospective investment tool may promote the increasing of business efficiency and the
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modernization of manufacturing base in the sphere of production and services which will create precon-

ditions for the development of small and medium business.

üÆÜ²Üê²Î²Ü Ð²Ø²Î²ð¶Æ ÜÎ²îØ²Ø´ ìêî²ÐàôÂÚ²Ü
²ìºÈ²òØ²Ü ÐÜ²ð²ìàðàôÂÚàôÜÜºðÀ 
Ð²Ú²êî²ÜÆ Ð²Üð²äºîàôÂÚàôÜàôØ

Ð. ê. ¼²øàÚ²Ü

îÝï»ë³·ÇïáõÃÛ³Ý Ã»ÏÝ³Íáõ, ¹áó»Ýï,
¶äÐ åñáý»ëáñ 

è. Î. ²ê²îðÚ²Ü

¶äÐ §ÒîÎ¦ Ù³ëÝ³·ÇïáõÃÛ³Ùµ Ù³·Çëïñ³ïáõñ³ÛÇ 2-ñ¹ ÏáõñëÇ áõë³ÝáÕáõÑÇ

ò³ÝÏ³ó³Íå»ïáõÃÛ³ÝÑ³ë³ñ³Ï³Ï³Ý,ïÝï»ë³Ï³Ý¨ù³Õ³ù³Ï³ÝÏÛ³Ý-
ùáõÙ ³åñ³Ýù³¹ñ³Ù³Ï³Ý Ñ³ñ³µ»ñáõÃÛáõÝÝ»ñÇ ³é³ç³óáõÙÁ ¨ å»ïáõÃÛ³Ý
·áÛáõÃÛáõÝÁ³ÛÝÑÇÙÝ³Ï³ÝÝ³Ë³å³ÛÙ³ÝÝ»ñÝ»Ý,áñáÝóÑÇÙùÇíñ³Ó¨³íáñ-
í»É »ÝýÇÝ³Ýë³Ï³Ý Ñ³ñ³µ»ñáõÃÛáõÝÝ»ñÁ: Ä³Ù³Ý³Ï³ÏÇó ßáõÏ³Û³Ï³ÝïÝ-
ï»ëáõÃÛáõÝÝ¿É³í»ÉÇ¿ÁÝ¹É³ÛÝáõÙýÇÝ³ÝëÝ»ñÇ·áñÍáÕáõÃÛ³Ýßñç³Ý³ÏÝ»ñÁ,
Ù»Í³óÝáõÙ ¹ñ³Ýó ¹»ñÁ: ¸ñ³Ý ½áõ·³Ñ»é`³Ù»Ý ù³ÛÉ³÷áËÇ µ³½Ù³ÃÇí³Ý-
Ñ³ïÝ»ñÏ³ÙÏ³½Ù³Ï»ñåáõÃÛáõÝÝ»ñÇÝ»ñÏ³Û³óáõóÇãÝ»ñ³éÝãíáõÙ»ÝýÇÝ³Ý-
ë³Ï³ÝÑ³Ù³Ï³ñ·ÇÍ³é³ÛáõÃÛáõÝÝ»ñÇÑ»ï:²Û¹å³ï×³éáíýÇÝ³ÝëÝ»ñÇÙ³-
ëÇÝ Ýñ³Ýó áõÝ»ó³Í ·Çï»ÉÇùÝ»ñÁ å»ïù ¿ ·ïÝí»Ý µ³í³ñ³ñ Ù³Ï³ñ¹³ÏÇ
íñ³`ÑÝ³ñ³íáñáõÃÛáõÝï³ÉáíÁÝ¹áõÝ»É³í»ÉÇÑÇÙÝ³íáñí³ÍáñáßáõÙÝ»ñßáõ-
Ï³Û³Ï³ÝÑ³ñ³µ»ñáõÃÛáõÝÝ»ñÇÝ»ñÏ³ÛÇëµ³ñ¹å³ÛÙ³ÝÝ»ñáõÙ:

ì³ñã³Ññ³Ù³Û³Ï³ÝïÝï»ëáõÃÛ³Ý÷Éáõ½áõÙÇó¨³ÝÏ³ËáõÃÛ³ÝÑéã³ÏáõÙÇó
Ñ»ïá Ð³Û³ëï³ÝÁ, ·ïÝí»ÉáíïÝï»ëáõÃÛ³Ý³ÝóáõÙ³ÛÇÝ ßñç³ÝáõÙ, ½»ñÍ ãÙ-
Ý³óýÇÝ³Ýë³Ï³ÝßáõÏ³ÛÇ½³ñ·³óÙ³ÝÁí»ñ³µ»ñáÕËÝ¹ÇñÝ»ñÇó:

ÊáñÑñ¹³ÛÇÝï³ñÇÝ»ñÇÝ É³ÛÝï³ñ³ÍáõÙ ëï³ó³Í ¹ñ³ÙÁ §µ³ñÓÇï³Ï¦
å³Ñ»Éáõ ëáíáñáõÃÛáõÝÁ, §ÊÝ³Û¹ñ³Ù³ñÏÕ¦-áõÙ Ý»ñ¹ñí³Í ³í³Ý¹Ý»ñÇ Ñ³-
ïáõóÙ³Ý Ñ»ï Ï³åí³Í ù³ßùßáõÏÝ»ñÝ áõ ³ÝáñáßáõÃÛáõÝÁ ¨ ³ÝÏ³ËáõÃÛ³Ý
³é³çÇÝï³ñÇÝ»ñÇÝË³µí³Í³í³Ý¹³ïáõÝ»ñÇÏ³ñ·³íÇ×³ÏáõÙÑ³ÛïÝí³Í-
Ý»ñÇÃíÇ³í»É³óáõÙÁÝí³½»óñÇÝ³ÝÏ³ËÐ³Û³ëï³ÝÇýÇÝ³Ýë³Ï³ÝÑ³Ù³-
Ï³ñ·Ç ÝÏ³ïÙ³Ùµ íëï³ÑáõÃÛáõÝÁ, áñÁ Ù³ëÝ³ÏÇáñ»Ý í»ñ³Ï³Ý·Ýí»ó Ý³Ë
§üÇ½ÇÏ³Ï³Ý ³ÝÓ³Ýó µ³ÝÏ³ÛÇÝ ³í³Ý¹Ý»ñÇ Ñ³ïáõóáõÙÁ »ñ³ßË³íáñ»Éáõ
Ù³ëÇÝ¦ ûñ»ÝùÇ (·áñÍáõÙ ¿ 2005Ã-Çó) ¨³ÛÉ Çñ³í³Ï³Ý³Ïï»ñÇ ÑÇÙ³Ý íñ³
ÑÇÙÝ³¹ñ³Ù,³å³§üÇÝ³Ýë³Ï³ÝÑ³ßï³ñ³ñÇ·ñ³ë»ÝÛ³Ï¦ëï»ÕÍ»Éáí:

ê³Ï³ÛÝËÝ¹ÇñÁ³Ûëûñ¿ÉãÇÏ³ñ»ÉÇÉáõÍí³ÍÑ³Ù³ñ»É,ù³ÝÇáñ¹»é¨ëÙ»Ï
ûñáõÙÏ³ñáÕ¿ï»ÕÇáõÝ»Ý³É³½·³ÛÇÝ¹ñ³ÙÇ÷áË³ñÅ»ùÇÏïñáõÏï³ï³ÝáõÙ
(2009Ã-Ç Ù³ñïÇ 3-ÇÝ Ñ³ÛÏ³Ï³Ý ¹ñ³ÙÇ ÝÏ³ïÙ³Ùµ³½³ï÷áË³ñÏ»ÉÇ ³ñ-
ï³ñÅáõÛÃÝ»ñÁ Ã³ÝÏ³ó³Ý³í»ÉÇ ù³Ý 20%-áí, ÇëÏ ¹ñ³Ý Ý³Ëáñ¹áÕ ûñ»ñÇÝ


